















摩晦敲敮琠癩敷灯楮瑳⸠ First, drastic reduction of information production and 
information processing costs produced the bursts of information, the rapid change of 


































































































                                                   
2  ຊ࿦จͰ͸৘ใྔͷ๲େԽͷଆ໘Λڧௐ͍ͯ͠Δ͕Ŋ৘ใԽʹ΄͔ͷଆ໘΋͋Δɻ۩ମతʹ͸
஑ඌ[2001]Λࢀর͞Ε͍ͨɻ 
3  Booz’Allen & Hamilton http://www.bah.com/press/jbankstudy.html “Booz·Allen estimates that the establishment 
of specialized Internet requires only $1-2 million, which is substantially lower than branch-based banking. In 
addition, while ordinary banks' running costs account for 50%-60% of revenues, running costs of Internet banking 
is estimated as 15%-20% of revenues. Cost per transaction is estimated at $1.08 for a branch, $0.54 for telephone, 




































































                                                   












































































                                                   
6  ͳͥͦ͏ͳ͔ͬͨʹ͍ͭͯ͸ɺ̏અΛࢀরͤΑɻ 









̗ to ̘औҾ ʢاۀɾফඅऀؒʣ ΍̘ to ̘औҾ ʢফඅऀಉ࢜ʣ ɼ ̥ to ̥औҾ ʢPeer to Peer8ʣ





















                                                   









































                                                   
10 ࢈ۀ૊৫࿦ͷจ຺Ͱݴ͑͹ɺ Џ-preemption ͱݴΘΕΔݱ৅ʹଞͳΒͳ͍ɻ ۩ମతʹ͸ɺ Tirole 



































                                                   


































                                                   
12ຊߘʹ͓͍ͯσδλϧٕज़ͱ͸ɺ ʮΦϦδφϧͷ৘ใΛ̍ͱ̌Ͱදݱ͢ΔͨΊʹɺ׬શʹ࠶ݱ͢Δ͜ͱΛ
์غ͠ɺҰ෦Λࣺ৅ͯ͠هड़͢ΔҰํͰɺෳ੡͢Δ͜ͱΛ༰қʹٕͨ͠ज़ʯͱߟ͑Δͱཧղ͠΍͍͢ɻ 



































                                                                                                                                                     








ʹɺ ʮΞφϩάࢢ৔ܦࡁʯԼʹ͓͍ͯ͑͞΋ɺ৘ใੜ࢈ʹ͍ͭͯ͸࠷ળ(first best)  ͷղܾ͸






























































                                                   
































                                                   









































                                                                                                                                                     



































                                                   







































































                                                   




































































ߋʹɺࡢ೥຤ʹ೔͕ۜಋೖͨ͠ R̨̩̜(Real Time Gross Settlement)͸ɺҰ݅Ұ݅ͷݸ
ผͷܾࡁΛଈ࣌ʹߦ͏ํ๏Ͱ͋Δɻैདྷ͸ɺ͋Δಛఆͷ࣌ؒΛܾΊͯɺͦͷؒͷऔҾΛ·
ͱΊܾͯࡁ͢Δ࣌఺ܾࡁʢDTNSɿDesignated Time Net Settlementʣํ͕ࣜͱΒΕ͍ͯ
                                                   
18  Ҏ্೔ຊܦࡁ৽ฉ̎̌̌̌೥݄̍̎̎̒೔ேץΑΓɻ͜ΕʹΑͬͯɺैདྷ͸ߦΘΕ͍ͯͳ͔
ͬͨ֎෦اۀʹެ։͍ͯ͠ͳ͍੡ൢ৘ใͷڞ༗ʹΑΔ૯߹తͳίετ࡟ݮ͕௥ٻ͞ΕΔɻ   21 






























                                                   
19  ৄࡉ͸ɺ ʢ೔ຊۜߦԾ༁ʣࠃࡍܾࡁۜߦ[1997] “RTGS γεςϜʹ͍ͭͯç G -1 0 தԝۜ
ߦʮࢧ෷ɾܾࡁγεςϜҕһձʯใࠂॻ”  όʔθϧ  ɺBank for International 
Settlements[1997] “ Real-Timeç Gross Settlement Systems “(http://www.bis.orgʣ ͳͲΛ


































                                                   
20  લड़ͷΑ͏ʹ͜͜Ͱ͸ΦʔϓϯΞʔΩςΫνϟΛɺ࣮ࡍʹۀքඪ४ͱཱͯ֬͠͞Ε͍ͯΔ͔
Ͳ͏͔Ͱ͸ͳ͘ɺ ෦඼ͷΠϯλʔϑΣʔε͕ࣄ࣮ͱͯ͠ඪ४Խ͞Εɺ ผͷ෦඼ੜ࢈ձࣾ੡ͷ෦඼
















































































ྨ͸236 ×= छྨͰ͔͠ͳ͍ɻ 
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